Unanticipated Information Factor in Stock Market —via the Nonparametric Jump-Diffusion Model by 张龙清
学校编码：10384                                  分类号      密级        




硕  士  学  位  论  文 
                                           
股票市场超预期信息因素研究 
——基于非参数跳-扩散模型 
Unanticipated Information Factor in Stock Market  
——via the Nonparametric Jump-Diffusion Model 
 
张 龙 清 
 
指导教师姓名：蔡宗武 教 授 
专  业 名 称：金   融   学  
论文提交日期：2008 年 4 月 
论文答辩时间：2008 年 5 月 




答辩委员会主席：           
评    阅    人：           
     





















                        声明人（签名）： 






















  1、保密（ ），在   年解密后适用本授权书。 




作者签名：      日期：  年 月 日 





















































It is well known that prices fully reflect the available information in the efficient 
market. In light of this consideration, we decompose market information into two 
components. First, the anticipated information that drive market prices’ daily normal 
fluctuation. Second, the unanticipated information that drive prices to exceptional 
fluctuation, which we call jump process. Therefore, we investigate the market 
information via the jump-diffusion process. The jump term in the dynamic of stock 
price or return rate, including jump intensity and jump variance which we also call the 
jump frequency and jump amplitude, reflect the sensitivity and how severe of the 
information surprise of unanticipated information for the related firms. This implies 
the investigation of the jump parameters for firms with different size would help us to 
find the relationship between firm size and unanticipated information. We test the 
model with Monte Carlo simulation, and have the conclusion that the jump-diffusion 
process do perform better in modeling all market information, including anticipated 
and unanticipated informatin than the pure diffusion model. Empirically, we estimate 
the jump intensity and jump variance for stock portfolios with different market value 
in the US and Chinese market, and find that the median firms in both market have the 
smallest sensitivity and the lowest degree of information surprise to unanticipated 
information; large firms are much more sensitive to unanticipated information than 
small firms in the US market, whereas they behave no difference for this 
characteristic in Chinese market; finally, in both market small firms have more severe 
information surprise to large firms. Since the jump process of the stock returns 
directly relate to the market risk of the corresponding firms, from the former evidence 
we could get valuable references for investors’ dicision-making. 
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1下文中直接将有效资本市场称之为有效市场。 
















































































































































































第 2 章 文献回顾 
在其研究中做了比较系统的介绍。在国内的研究中，运用非参数方法对连续时间
金融模型的检验及估计还有待于进一步推广应用。
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